LONDON MARKET
FIRM AND RISING

fedueed Bank Rate, Although
Vorecast, Has Marked
Effect.

AVERICANS

OPEN STRONG

pwore rpeculative lssues made considerable

Egins

Consds closed 3-16 higher at 74 for
pooney and T4 1-18 for account. Discount
roex 1t Lumbard Street became easier

on the reduction of the bank rate and the
statement of that Institution,
wiowinkg one of the highest percentage
woportions of reserve to labilities that
tas been shown for some time.  Money
wie plentiful,

Home ralls werea. strong and foreign

foovotadbie

1 = formd a good investment muorket
Yoy noamd South African shares were
Lettem Wio Tintox, however, were shaded,

1 oother copper stocks showed reces.
B UNe

Agicrivans were strong at the open-
pg, aud the list generally advanced until
nearly the close, when there wns some-
what of 4 decline. A good volume of busi-
was done, with Southern Pacific a
leader, and Canadian, weak,

ranig, Jan 22.-~FPrices on the Bourse
pdvanced  to-day  and  closed steady.
fentes closed O centimes lower at 585
fruones 721, centimes.

Henvrs, Jan, 22.-<Prices on the Hoerse
losed hetter to-day after a rather weak
opening

MONEY IN NEW YORK.

enp

Local Money Hates Relaz—Hed
tion of Forelgn Hank Rates,

th vm e loans were marked
n to still Jower levels yeslerda), wocom
ied by Incressed offerings of  funds
sda shipped 3300080 more gold here,
ing the total of the present movement
Banks galued §1,720.000 in
with the Sub-Treasury.
reductions were made in
dlscount rates of the Bank of
the Bauk of Germany, and
addition similar action was taken by
=tate banks of Belgulm, Sweden,
seriand and Denmurk The weekiy
taternent of the Bank of England was
trong. WRA the proportion of reserves
v ‘jabilities stunding at L7 42 per ecnt,
feve! which has not been reached during
‘his time in Junuary for cighteen Years
, increased about $4,600.000, while the
in gold amounted to more than
0,000 The Bank of France gained
Ltonane in gold last week, while its ¢ir-
culntion was  reduced  about 26,000,000
his hank's discount rate remuined
ianged at 4 per ceut
!“"“,h.ny .\E the floor of the Stuck
ange ruled nt 1% per cent, the highest
2 per vent. aud the lowest 1% per

1 and

5L, 000
heir operatjons
Tha predicted
‘he ""‘i'u'
ngland and

rone money continued easy. Hates were
3 per cent. for sixty duys 3% per
for mninety days, 835 @4 per cent
.+ four 1months, 4 per cent, for five months,
3, per cent. for six months and daily
per ceunt. for over the rear
Commercial paper wuas steady. Hates
were 41 W44 per cent. for sixty days nud
ninety days Liils recalvable and for the best
] nonths LAINSs

’mi‘urmtl:::nﬁ :34 hange on New York: Boston
Par. =t Paul-—18c. premiuim, Minne-
ipolis—3vc premium st Louls—I10v. pre-
mium Ban Francisco-=b0c. prrmljlun‘
Moutreal-—=i8'%a  premium.  Chicago—20c.
premium.
Sterling exchange eased off. Rates wera
488258 4.5035 for mixty davs, 48830048630
for demand and 48660 % 4 8645 for cables

Money in London, @ 2% per cent; short
pille, 2 16-18 per cent.; three months, 2 10-18
@8 Closing prices for consols, 4 for
money and 74 1-18 for account.

The minimumn discount rate of the Bank
of England wus reduced yesterday from 4

GOSSIP OF WALL STREET

The Anticipated Reaction.

After many duys of repetition it has
become a bromide in market gossip that
the puco of the advance has become al-
together too fast, that the advance has
Bone far enough and that a reaction is
duc.  There have been attempts 1o ex-
plain the postponement of this natural de-
velopment.  As a broad principle of specs
ulation it im I:u-rhum true that in a rising
movement when there is o place just be-
low the market where the majority or a
Broat number of people are walting to
buy stocks a reaction is likely to be de- |
Tuyed. 1f it were possible (o sense (he
moment when these hopes of an inonnedi- | "

L]

ate reaction were generally abandoned the
turn might be called with some degien of |
vertuinty. A rather decided chinge in the |

strength in the principsl market leaders

Your Income Tax Report

The Treasury Department has issued Form
1040, which all individuals subject to the income tax
must fill out and file by March 1st, 1914,

Our Income Tax Department will be glad to
assist you in preparing your own personal report,
and will welcome the opportunity to answer any
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Sl Deeline at the Close character of the market yesterday may | quesliuns which may Per[‘k: you.
have heen signifleant of some nportant
Vollows General Ad_ change i specalutive sentiment in regard
:n ll'w tlm--\m’ arrival of the anticipated
v . caction AU least in the violence with
uncement. I\:‘hi- h 'llluirlm- Iuml resumel nu:l rII:: --‘muI Gu.r.nty Tru't company Of New York
pe Wwus trading in the leading speculative roa
rllllr'll\ltl;n" two' features  conspicuous n:- : I‘o B dw.’ u.
1 tan, 22-<The reduction In the | ' ere was u suggestion of caution on Fifth Avenue Branch, Lenden
bon the Ban W En the ground that some tempornry weaken A IM :
8 Hunk < England and the ing of the conditi 5th A &4 St n a" E.C
: ¢ Uctmany, sithongh ‘previeasty '--oum s ml. uu'-"-; of the speculative acs ve. . L
deoastod, hadd their effect on the stock
mathat tosday, and n firm and risging tone v
\ ol
cevaitled. Consols advanced, as did other S TR RS — |
b grade Investment securitios, and the | THE Sudden development of activity and | se— e e e e i

wus really the feature of the day. Up to
yesterday afternoon the volume of trad-
Ing in the principal speculative mediums
was  comparatively light and the dafly
ranges insignificant in comparison with
, What might have been expected consider-
IINN the importance of the movement taken
(ne i whole, Thus on Wednesday trans-
actions in Steel common aggregiated only
Iul.mu! one-elghth of the totul for the whole
list, an unusually =mall proportion in an
netive market.  Yesterday the activity in
the leading speculative mediums increased
Iin marked degree and the price ranges
nlgo enlarged But in neither case did
elther of these features approach the cir-
reumstances of the swift uprush from the
[ dune low., when Stecl common for thres
iv:l:l_\'i in succession monopolized the trad-
Ing to such an extent that for three doavs
In succession sales in 1t made up more
than one-quarter of the total, and the
price had an extreme range of 2'; points
in a single session Neading on the same
occasion had a price range of from 2 to
31, pointa for several succeselve days. No
market of that description shas been seen
yet on the present move,

A Heanlthy Symptom.

The urgent demand for the active
shares which developed in the final hour
of business was commonly atributed to

St.
Ore

Houston, East & West Texas Ry. 5s, 1933....
Florida East Coast Ry. 48, 1959..............
Chicago Great Western R. R. 4s, 1959............

First Mortgage Railroad Bonds
Yielding 4.% to 5.7

Albany & Susquehanna R. R. 3!:s, 1946..........4.35"
Central Pacific Ry. 4s, 1949 . ...
St. Louis Southwestern Ry. 4s, 1989 . .........
Chicago & North Western Ry.

cesssnsssnsses 8:38%
... 4,65

Louis, Peoria & North Western 5s, 1948 4.757,

Southern Pacific System

gon & California R. R, 5s, 1927 .. . ...... .. 4.85,

...4.858

5.60"

Particulars on request

Redmondado.

33 Pine St., New York

rup

J.

volume of business instead of trading

Reading in a New Field.

larly heavy trading within an unusually

five, which are served with

more general

hydro-electric |
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the covering of {ts tracks by u short |
interest of some slze which had over- . General Reduction in ANl Money m
stayed its market or had been playing for Centires Except Paris. \
A reaction on a large scale. The sale of - 4 4
— e o — — y -
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. | Maine declined ! and New Haven was
' CONG wer. A renewasl of the contract for ten
wehly wm"mr“'d i She LTIt nen." ;.:t;- Is requestod,  One of the reasons | fractionally lower. West End advanced
of speculative shares indicatvs an awak- fven for the renewal is that tnm ntomp-ny 13%. The summ
euing of interest in wider circles than | has plans drawn for the bulidipg of a new . ary !
4 n the Ohle River which
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whom the recent action of Reading has e 2 g ¥
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ordinarily interesting. At that point Nz amd as A further demon- | 00 Pacific Tel fo.,. e
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reduction

of France
considered

Other

the Hank

1914,

annum on the $99,816,500 stock outstanding.
earnings of the Consolidated Gas Company prior to these dividends.

EUROPEAN BANK RATES DROP. |

n rate, The Bank of England's percent-
age proportion of reserves to llabilities is
now the strongest that it
some time, namely (07.40 per cent.,, as com-
pared with 49.%50 per cent. last ycar at

been foreseen for some time and has been
discounted In the stock market. An in-
crenped demand for the investment lssues
resulted and a rise in consols is convlnc-'
ing of the improved monetary situation.
The Imperial Bank of Germany reduced |

bringing it below all other levels since the

its high record.

that a lowering of the raute by the Bank |

England mny make another reductlon.
bank rate
as follows:
G per cent. to 413 per cent., the bank of
sweden from ily per cent, to 5 per cent. ;|

to Gy per cent, and the Bank of Swit-

(Free of Normal Federal Income Tax)

$4,000,000

New York & Westchester Lighting Company
General Mortgage 4% Gold Bonds

Due July 1st, 2004. Interest payable January st and July 1«
Authorizsed and outstanding, $10,000,000.

Each bond bears the following endorsement of
' THE CONSOLIDATED CAS COMPANY OF NEW YORK

“For value received, the Consolidated Gas Company of New York hereby assumes and
agrees to pay the principal and interest of the within bond as the same shall respectively bes
come payable, without any deductions therefirom for any tax or taxes which the New York &
Westchester Lighting Company or the Consolidated Gas Company of New York may be required
to pay, deduct, or retain therefrom, under any present or future law of the United States of Ames
rica, or of any State, County or municipality therein,”

Secured by direct mortgage on all the property of the Company, subject to £9,325,000

prior liens.

The Consolidated Gas Company has paid dividends on its capital stock without inter-
tion since its organization in 1884, and is now paying at the rate of 6 per cent. per
Interest on these bonds is a charge on the

Having sold a large portion of the above, we offer the balance, subject to sale or

advance in price, at

79 and interest, to yield about 5.10%

We will deliver to residents of New York State, Bonds exempt from the Personal Tax.

& W. Seligman & Co.

No. 1 William Street

Clark, Dodge & Co.

No. 51 Wall Street ‘

NEW YORK

interest April and October. Due 1981,

Secured by a first mortgage on Real Estate and plant located at
Chicago Heights, lllinois. Direct obligation of the Company, whose
total funded debt is lm:inlu!y $7,037,000, against assets of ap-
proximately $40,000, No additional bonds can be issued on
the Company's property now owned without the consent of two-thirds
in amount of the preferred stockholders.

Net earnings last reported applicable to interest charges more
than 5 times amount mecessary. Sinking fund of $125.000 ap.
nually begins to retire this issue in 1914.
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uction in the discount rate hn'

om 5 per cent. Lo 4ly per cent., |

The gold rescrve of this |
wt the present time s closo to
The Bunk of Germany's
In ity rate gives rise to a belief | Following securities are junior:
$13.500,000 7% Preferred stoek

$13,500,000 Common stock 2% n 1913

The undersigned offer a limited amount of the
above bonds subject to sale and advance in price at
924 and accrued interest.
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